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ANNOUNCEMENTS AND SPECIAL NOTICES 
Securities Offering Statistics Revisions 


Monthly estimates of primary corporate securities for 1975-1978 
have been revised and expanded to include publicly offered issues 
offered in interstate commerce that are exempt from the registration 
requirements of the Securities Act of 1933. (See Explanatory Notes 
for offering tables in this issue.) Data for the years 1965-1974 
will be revised to include public offerings of exempt securities 
and a notice will appear in this publication when these revised data 
are available. 


Annual data for 1975-1979 and monthly data for 1978 and 1979 
are published in this issue. Monthly data for 1975-1977 can be 
obtained by calling the Associate Editor (202 523-5626). 


An additional column entitled Public Exempt Offerings has been 
added to Table M-130 — Corporate Securities by Type of Offering — 
listing the dollar volume and number of such issues included in the 
offering statistics. These data are not shown separately in the 
other offering tables, but are aggregated with other offerings 
depending on the type of security and industry of the issuer. 
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Incuiries concerning these data should be dcirected to 
Hajo Lamprecht, Editor, Pn.(202) 523-5629 or 
Karen E, Atkinson, Assoc, Editor, Pn.(202) 523-5626. 
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STOCKHOLDINGS OF INSTITUTIONAL INVESTORS AND OTHERS, 1979 


According to preliminary estimates, ten major categories of 
institutional investors combined held $415.8 billion or 35 percent 
of total stock outstanding in the United States at the end of 1979. 1/ 
This represents an increase in the value of their holdings from 
$359.9 billon a year earlier but their holdings relative to total 
stock outstanding dropped from 36.3 percent at year-end 1978. The 
value of stockholdings of other domestic investors (primarily 
individuals) increased from $562.4 billion at the end of 1978 
to $692.6 billion as of December 31, 1979, while the share of 
outstanding stock held by this group increased from 56.8 
percent to 58.3 percent over this time-span. Foreign investors 
held 6.7 percent of total stock outstanding as of December 31, 
1979, as canpared to 6.9 percent a year before. 


Private noninsured pension funds and personal trust funds 
continued to daninate stockholdings among those categories of 
institutional investors whose stockholdings are shown on Table A-350. 
Together, their holdings amounted to 54.2 percent of total institutional 
stockholding at. the end of 1979. 2/3/ Open-end investment companies 
and life insurance canpanies held $34.8 billion and $40.5 billion, or 
8.2 percent and 9.5 percent of institutional holdings, respectively. 


See Table A-340 for the derivation of the values for total stock 
outstanding for the period 1972-1979. 


In comparing stockholdings for distinct groups with the total for 
the ten categories of institutions, the subtotal before deducting 
institutional holdings of investment company shares (line 11 on 
on Table A-350) must be used. This results because holdings of 
investment company shares are not available for each type of 
institution and the deduction must therefore be made in aggregate. 


The market. value of total assets and common stockholdings of only 
nine categories of institutional investors are enumerated on Table 
A-360. By comparison, data on Table A-350 combine holdings of 
common and preferred stocks. 
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SOURCE OF DATA ON TABLES A-350 and A-360 


Private Noninsured Pension Funds: Annual estimates fran SEC Survey of 
Private Noninsured Pension Funds, SEC Statistical Bulletin, May issue. 


Investment Canpanies (open-end investment companies and other investment 
companies): Estimated by SEC. 


Life Insurance Companies: Monthly Statistical Report, American Council 
of Life Insurance, March issues. 


Property-Liability Insurance Companies: Best's Aggregates and Averages, 
A. M. Best and Canpany, latest year's data estimated by SEC based on 
quarterly Survey of Property-Liability Insurance Companies. 


Personal Trust Funds: Trust Assets of Insured Commercial Banks, 
Federal Deposit Insurance Corporation, as adjusted by SEC; latest 
year's data estimated by SEC. 

Mutal Savings Banks: National Association of Mutual Savings Banks. 
State and Local Retirement Funds: Flow of Funds Section, Board of 
Governors of the Federal Reserve System. Separate estimates of 
common stock (Table A-360) are not available. 


Foundations: Estimated by SEC. 


Educational Endowments: National Association of College and University 
Business Officers. 


Foreign Investors: Estimated by SEC. 
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EXPLANATORY NOTES 


Market Value and Volume of Equity Security Sales on U. S. Securities Exchanges 


Data on the value and volume of equity security sales are reported 
in connection with fees paid under Section 31 of the Securities Act of 1934 
as amended by the Securities Acts Amendments of 1975. The reports include 
odd-lot. as well as round-lot transactions. 


Data of those exchanges marked with an asterisk cover transactions cleared 
during the calendar month; clearance usually occurs within five days of the 
execution of a trade. Data of other exchanges cover transactions effected 
on trade dates falling within the reporting month. The inconsistency introduced 
by these two different methods of aggregating the data is not considered to 
be significant, and, accordingly, all registered exchanges are aggregated 
and reported in monthly summaries. 


Stock trading data include the trading of voting trust certificates, 
certificates of deposit for stocks, and American Depository Receipts for stock. 


Trading in rights is included in the warrants trading data for all periods 
prior to January 1972. 





€¢9‘8T zO°E ST 9p°SST TE *987 TOL‘6E LZ°0L8 88°s8zT 09°PTT unre 086T 
878°ST S€°OLT 89°SbT Sbv°sesz 2b‘ 9€ 8T° 878 08°02T 69°L0T Aew 086T 
T6Z°ET €8°6ST 6c “SCT 09°2bz2 TOT’ Z€ O£€°98L LS °SsTT 96 °ZOT adv 086T 
ELT’ 8T S6°69T OT° THT 6L°6SZ SEL‘Tt €S°€08 €L°stt 89°OT iew O86T 
tre ie LE °S6T v9°T9T 66 °882 978°Lb 02° 828 06°O€T Co °Stt qed 086T 
86T‘62 Z0°78T vT°SST €S °6SZ OTS‘zsS z7L°098 TL°b2T 98°OTT uer 086T 


Sse‘ 0z TEHLT vL°SbT t8° BETZ OTS‘SE ZT°9E8 LL°O2T LL°LOT 99a 6L6T 
OLE‘ET S6°9ST 82 °8ET 8S °9TZ S9OT‘TE 9L°ST8 2T°9TT 99°€0T AON 6L6T 
bST’ST 79° LST zS°ObT ce * zie TOE‘LE Le°oves S6°9TT €L°vOT 390 6L6T 
2b ‘ST zb°99T 02° 6T 66 °Z7Z SLS‘LE Lb°sLs8 90° T2T 6S °80T des 6L6T 
666‘bT 89°T9T 89° 9bT 82° 802 TL8‘SE €S°€L8 €6°8TT se °LOT bny 6L6T 
602‘ST ss°est LS °S8etT €9°L6T 9Tb’ ZE 76° 9€8 cor reL TL°ZOT Ate 6L6T 
Z768‘ST 66°O0ST €9°SET TE *Z0Z T99’DE 79°8E8 86°Z2TT zL*Tot une 6L6T 


eberzsay Atted 


S6S‘LT vL°S8T 8L°LST OLL‘b T9°€6Z2 0T6’6Z2 76 °L98 cE ° OL ve°’s9 ve’ 87T v2 ° PTT uo oe 


S9E‘8ST SL°L8T 8T° 6ST O€T’S 9L°96Z2 OTT‘EE £8°T8s8 09°SL ve °99 9p °OET 00°9TT Tad Lz 
Ozb ‘EZ O£€ °L8T 00°6ST OTL‘9 LE°v6z OTT‘S® Sb°esse 69°SL vb°99 89°O€T 6T°9TT nud 92 
T6T‘0Z 62 °L8T pL °SsT 0zS‘9 7b °b6Z 00S‘ 9b bS °L88 £0°9L cL°99 SE EX cL “OUT per Sz 
CEL° LT 89°S8T 99°LST OET‘S 9b °682 O£L‘LE O€°LL8 88°PL y8°s9 0b°62T vT°STT and 4 
vOS‘ST €b°pst 66°9ST 0S0’ tb 78°98Z O8ST‘FE T8°E€L8 peel 9p°S9 89° 82T TS °bTT uopn £Z 


LSL‘LT TL °€ aT TS °9ST 0Ss0‘t ZT °S 82 0€S‘ 9€ TL°698 90°PL 02°S9 60°82T 90°FTT Tad 02 
S06‘6T LO°¢8T €L°9ST 0£9°S 8 °P8Z 082’ 8E 06°0L8 9b°bL €s°s9 6L°82T 99°bTT nud 6T 
T9E‘6T TO°S8T 6T° LST OTT‘’S L6°882 096‘TH T6°T88 ss °SL 9€ °99 cL Ort 92° 9TT pom 8T 
810‘ 0Z 88°PsT 86 °9ST 0bz7°S 06 °88z 066‘TH LZ°6L8 BE °SL sz°99 €b°OET £0°9TT ong Lt 
0S8‘LT 9S°P8T 6L°9ST O£€ ‘b- TZ °L82 06T‘ 9E €L°LL8 Le,"S2 97°99 TS°OET 60°9TT uow 9T 


STL‘LT €T° vet 6S°9ST 0z7b‘S SL°L82 008‘Tr Le°9l8 €T°SL €T°99 LT°O€T T8°STT Tad €T 
886’6T SS°cst Te€ °SsTt 008’s eT °L82 OO0E ‘Lb T9°7L8 €0°SL 76 °S9 86 °6ZT cS °STT nus 21 
TrS‘0z 79°Z8T 22° SST 0L0‘9 76 ° 882 008’EF OL°2L8 8b°SL LT°99 89°O€T z0°9TT pom TT 
778 ‘8T bb°TST ST°vST OTO’S pL°S 82 0€0'ZF 66 °€98 9S°bL €¢p°s9 00°62T 99°bTT ond oT 
€9€°LT OT*O8T 00°EST ose’s 68°€ 82 02 8 9£ £9°098 00°¢L v6°09 L6°L2T cL ert uo 6 


90S‘LT T6 °6LT 89° 2ST OT9‘b TO °Z8z O€7‘Le cS °T98 p9°EL £9°*99 LE*LeT 02 ETT Tag 
790‘ 02 SG.5621T Ue cSt 0Tz‘9 0S °6L2 0L0‘6b 0L°8sS8 TE.“EL 8E ° 79 T6°92T 8L°CTT nud 
TO8‘’8T 62 °8LT T2°Ttst OTT‘9 8T °6LZ O8T‘’ bP z0°8S8 cc EL ¥2°b9 8L°97T 19 7°Ott pom 
697°LT £9 ELT 69° 0ST S67‘S S8°SLZ Sbb’ se 69°7S8 pS °2L cL 29 99°S7T 69°TTT and 
8EL‘ST PO°LLT LT° OST O8b’b tS CLE OTb’ ZE SE °LbR S8°Tl co, t9 €S°92eT 9L°OTT uoK 


(000) “pul *duwod (000) xepul (000) * pul * pul * dwoD 00% 00s Kea 23 ed 
sun TOA eee eoo on oosoes== sUNTOA enTeaA SUN TOA souor woe oe oe eeee coeeoosoooe 
eizeus bepsen ezeus oy IEW sIeu Mod "sa oo za zcod ¥ pzepue ys 
RRERERA RRR RA ERE REE E EH SERRE EE EE BREE ERE RARER ERA A RARER REE EE EE 
zJaqunoD sy 33A0 abueyoxg yOo3S ueots38wy abueuyoxg 4903S ¥IOK mon 


PREP ER RAH AERRR RA HRAARHRERE EE FREER ERE REE ER EHREH FREER RRS AHERE AHR HRRRHERRRRAA RRA ERE EEE 


(yjuow sty skep butpejzz TZ ‘asoToS je are saexaput AtTtea) 


O86T “ANN :SYOLVOIGNI LaYYVWN YOOLS GaILOITIS :09-W 





une 086T 
Kev 086T 
adv 086T 
1eW 086T 
gad 086T 
uer 086T 


T7S‘St 
T98‘TH 
T8L‘’ 9€ 
760‘Lb 
69T’ 6S 
6L0‘6S 


ooococo 


roe Te] 6L6T 
AON 6L6T 
3220 6L6T 
das 6L6T 
bnw 6L6T 
Ate 6L61 
unre 6L6T 


abersay Atted 


bel‘ Or 
TZ9°SE 
bLe‘Th 
7b9‘ZP 
SS‘ Ob 
S66‘ 9€ 
€66‘8€ 


OnmoocooocSDo 


cet zeT 01662 uoW o£ 


°o 


OTZ‘vE 


6971 pte OTT‘EE tad Lz 
ZvzZ E9S OTT’SP nud 92 
69T 082 00S‘ 9F pew Sz 
O8sT 9TZ OEL‘ Le end 4 
0Ssz TET OST’ bE uohW £2 


€76‘LE 
9LL°2S 
ZELtzS 
9L6‘Eb 
OTP’ 8E 


ooococo 


zSt 88Z 0€S‘9E Tig 0z 
9EL z9Z 082‘ 82 nud 6T 
pZE OFE 096‘TP poem 8T 
€1Z 79Z 066‘TP an ET 
LLT LT? O61‘ 9E uok 9T 


S8b‘Tp 
LT0‘S# 
£89‘8P 
670‘8P 
Sve ‘Tr 


CSCOoONcCcOoO 


S9Z 80F 008‘Tr Tad €T 
SOT Sve OO€e* lb nud ZT 
SSsz Stv 008‘€F peM TT 
vST €SZ 0€0’2p end OT 
O€T S6T 028’ 9€ uoW 6 


9TS‘* LE 
LTT‘9sS 
b6p‘os 
L76‘Lb 
80E 7h 


sonceo 


ezT S62 O€z‘LeE Tad 
Z0Z 9TZ 0L0‘6b nuL 
bbz pET OST‘ bP pom 

€2Z Sty‘ se an 
66T ZTE OTP’ ZE uok 


996‘Th 
796‘ 0S 
ST9‘6¥ 
€09°€% 
908‘ 9E 


ooooo 


Teq¢OL ueoT I3aWYy JeuTISUT TReuUTOUTD uOoWIsSOg *eTtud N OTytToOed ZSOMOTH ¥IOK MON Keg a3ed 
(sazeys Jo spuesnoyL) 


O86T ‘ANNf ?LIYYVN AG SYOOIS GILSIT-JSAN NI SNNIOA JYWHS ATIVG :0L-W 





000°00T 
000°00T 
000°O00T 
000°00T 
000°00T 
000°00T 


000°00T 
000°00T 
000°00T 
000°00T 
000°00T 
000°00T 
000°00T 
000°00T 
000°00T 
000°00T 
000°00T 
000°00T 


000°00T 
000°00T 
000°00T 
000°00T 
000°O00T 
000°O00T 
000°00T 
000 °O0T 
000 °00T 
000°O00T 
000°00T 
000°00T 


000°0 
000°0 
000°0 
000°0 
000°0 
000°0 


000°0 
000°0 
000°0 
000°0 
T00°O 
£00°0 
000°0 
000°0 
000°0 
000°0 
000°0 
z00°0 


000°0 
000°0 
000°0 
v00°0 
z00°0 
£00°0 
z00 °0 
z00°O 
z00°0 
900°0 
900°0 
900°0 


ueoT Jouy 


€60°0O 
z80°0 
6L2°0 
€st°o 
680°0 
990°0 


890°0 
zZT°O 
zZT°O 
L6T°O 
LL40°0 
LOT°O 
ooT°O 
ooT*O 
8LT°O 
80T°o 
vTz°0 
TET*O 


6LT°O 
2 i i 
660°0 
SsoT’o 
8s0°0 
TL0°O 
sl0°0 
0s0°0 
690°0 
970°0 
v9Tt*o 
€90°0 


9TS°0 
ssv°o 
886 °0 
640 °0 
v0b°O 
TSE °0 


s0s°o 
ELE °O 
vOE °O 
€z€ °0 
ete'*0 
Stp°o 
Tee "Oo 
88€ °0 
6Sb°0 
zTb’°O 
Lve’o 
062°0 


09€ °0 
zLv°0 
£62°0 
TET °O 
£0T °O 
Tet °0 
zOT°O 
sot’o 
0TZ°0 
€ve°o 
L£9b°0 
v09°0 


JouT JSUT “Ur 


s€9°0 
vT9°0 
zTS °0 
vTsS°o 
Lsv°o 
stv°o 


80S °0 
9LS°0 
6Sb°0 
8b9°0 
Z2T9°0 
68S °0 
L0S°0 
009°0 
96L°0 
T89°0 
9S °0 
6L9°0 


60S °0 
66S °0 
T89°0 
00S °0 
979°0 
90L°0 
L9S°0 
zT9°O 
€89°0 
6£9°O 
zSv°0 
€z79°0 


uo3zsog 


698°T 
VoL L 
S9L°T 
S9L°T 
8s9°T 
cesT 


076 °T 
8S8°T 
£69°T 
69L°T 
ToL °t 
TZ8°T 
8P9°T 
pSs°T 
ves’t 
cle = 
Tos °T 
90L°T 


tLo*t 
so09°T 
vos ’°T 
8bS°T 
T6€ °T 
66S °T 
0zb°T 
Séc¢ *T 
80E °T 
96b°T 
Los °T 
OTP’T 


*ertud 


TT6°T 
€L0°Z 
z00°Z 
StL°T 
Z06°T 
S8L°T 


S60°Z 
osT°’z 
Sect 
LZ78°T 
8L9°T 
L68°T 
678°T 
vS6°T 
S88°T 
TZ0°Z 
Loe°T 
v66°T 


vZE °Z 
CLP *2 
967°7Z 
890°2Z 
$22°C 
vRE°Z 
860°2 
y00°Z 
S96°T 
ELS? 
TZ02 
pT8°z 


°a°s°w°n 


S6T°E 
L9L°2 
b06°Z 
982 °Z 
80e°z 
0S8°Z 


€Sz°e 
9LZ°E 
vCL Ct 
OOE *E 
667° 
£2 °E 
TOT*E 
TL8°Z 
ZOE °E 
6LT°E 
Stree 
sce °e 


68 °E 
S6T°E 
086°2 
LT8°Z 
S06 °Z 
v78°Z 
p89°z 
LEL*S 
609°Z 
vZ0°E 
6ST°E 
082 °Z 


oTytoed 


bLb’d 
O£7°S 
TLL°b 
8£6°E 
L8E°D 
ss0°p 


760 °F 
€sTt’p 
8Lb°E 
ST8°E€ 
ppe°e 
680°? 
68S °€ 
TL6°E 
6LS°b 
SL8°E 
S68°e 
Lo8°e 


S71’ 
L6L°E 
€6L°E 
826 °E 
6T6°E 
8E7°R 
T68°E 
sos°e 
0v0°? 
8bE°D 
8E2°R 
TSS°? 


3SOMPTW 


LaWYWW AG SHYOOLS GALSII-3SAN NI GWNIOA GYWHS ATHLNOW JO JOWLNGONId 


€0€°L8 
ZT0°L8 
9L7°L8 
$z79°88 
062°88 
T88°88 


SST°L8 
887 °L8 
6L0°68 
LTT°88 
€Sb°ss 
ZZ79°L8 
T68°88 
952 °88 
T98°98 
S8T°ss 
€ST°ss 
7S0°88 


96€ °L8 
b08°L8 
6vE °88 
v68°88 
L£9L°88 
890°88 
LST°68 
ZTb 68 
OTT°68 
9L7°L8 
Z8S °L8 
StT°L8 


410K MON 4yqUOW 


?7L-W 





(sa30n AIroOZeueTAxX, 39S) 


bE °D v2° 96°E€ 
eo 1v TL°? 6E°R €s°p 
Tvs Ob'? cb°e O£°D 
60°? 6S° Te’? 07°? 
pS °? 67°R 02°? v2°R 


xepul 4903S 00S S100d 3 pzepueysS 
AjztptnbtT azebserzbby :q 31ed 


86°0 T8°0 6T°T 
6S °0 €2*0 6L°0 9L°0 
TL°O eC 80°T cat 
6£°0 £9°0 98°0 v6°0 
€£°0 8L°0 TEA TO°T 


xepulI 4¥O90I3S 00S Ssiz0Od ¥ prepueR AS 
AAYTTTIZETOA a3ebae abby sy 31ed 


qaqueaseq AqUeAOCN 13q0350 *4adas 3sn6ny Atne euner Aew Tradv Azeniqeag Azenuer 


O86T - 9L6T 


SMYDOLS GILSII-3SAN YOd SIANSVSW ALIGINOIT GNV ALITILWIOA ALYOINSOW *08-W 





EXPLANATORY NOTES 
Aggregate Volatility and Liquidity Measures For NYSE-Listed Stocks 


The volatility of NYSE-listed stocks is the extent to which stock prices 
change from day to day. 


Aggregate monthly price volatility is reflected in a dispersion measure 
of day-to-day percent changes in the Standard and Poor's Camposite Index; this 
index was chosen because of its breadth and historical coverage enabling 
a review of volatility back to 1928. The day-to-day percent changes for any 
interval are ranked from low to high and are divided into four "equal" groups 
by the first, second and third quartiles. The difference between the third 
and first quartiles— the interquartile range—is the measure of volatility. 
This is a widely used measure of dispersion and always a positive number. 
The interquartile range is not sensitive to the magnitude of monthly extremes 
but will indicate shifts in the frequency or relative number of large day-to-day 
changes. These attributes filter out the impact of short-term shocks and 
enable identification of months characterized by relatively high price volatility. 


A more detailed description of the statistical approaches used in develop- 
ing this measure of NYSE price volatility is available from the SEC's Directorate 
of Economic and Policy Analysis in a staff paper entitied Analysis of the Impact 
of Competitive Commission Rates on Aggregate Price Volatility of NYSE Stocks. 


Liquidity refers to the responsiveness of stock price changes to transaction 
volume. If stock price movements are highly insensitive to volume traded, 
then the market is considered liquid. Conversely, if stock price changes are 
highly responsive to volume traded, then the market is considered illiquid. 


The aggregate liquidity index is computed by comparing daily price changes 
for the Standard and Poor's Canposite Index to the daily turnover of NYSE 
shares outstanding. For every trading day during the month, the natural logarithm 
of the price relative and the daily turnover rate—the ratio of share volume 
to shares outstanding—is computed. Then, the square of the log price relative 
is divided by the turnover rate, and this quantity is averaged over the entire 
month. This average is the monthly estimate of liquidity. 


A detailed description of the statistical model which yields these estimates 
of liquidity is available from the SEC's Directorate of Economic and Policy 
Analysis in a staff paper entitled Analysis of the Impact of Competitive 
Rates on the Liquidity of NYSE Stocks. 
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EXPLANATORY NOTES 


Options Tables 


An exchange traded call option provides the right to purchase 100 
shares of an underlying stock at a specified price until a specified 


expriation date. Exchange traded options have a maximum maturity of 
nine months. 


The expiration date of an option is the Saturday following the 
third Friday of the designated expiration month. An option maturity 
is the collective term for all options with the same expiration month. 


Options expire quarterly and belong to one of three expiration 
cycles: (1) January-April-July—October; (2) February-May—August- 
November; and (3) March-June-September—December. At any point in time, 
options are traded in the nearest three of the four expiration months 
of a cycle. Nine option maturities may then by traded simultaneously 
and ten maturities may be traded during a month since a new series 
is introduced following the expiration date. 


Table M-90 reports the number and dollar value of contracts sold 
monthly by each exchange. Contract volume includes both opening trans- 


actions (which establish new or short option positions) and closing 
transactions (which eliminate long or short option positions). Long 
positions in options are eliminated through closing sales, exercises, 
or expirations. 


Table M-100 presents monthly contract sales in each option maturity. 
At the top of each column the calendar month identifies the interval 
over which contract volume is aggregated. Expiration months are arrayed 
along the left margin. For example, February contract volume in options 
with a July maturity is located in the cell at the intersection of 
the February column and the July row. 


Table M-110 reports the open interest in each option maturity 
as of the last trading day of the month. Open interest is defined as 
the number of contracts outstanding; that is, the number of contracts 
sold that have not been closed out by an offsetting transaction, not 
exercised, nor expired. At the top of each column the calendar month 
identifies the date that open interest is calculated. Expiration 
months are arrayed along the left margin. For example, open interest 
at the end of February in options with a July maturity is located in 
the cell at the intersection of the February column and the July row. 
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* NEW CORPORATE SECURITIES OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 


( 1977 — 1980 by Months ) 
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J/ Includes sales and consumer finance. 





EXPLANATORY NOTES 


Security Offerings 


The Commission's statistical series on primary security offerings includes 
all primary security issues registered with the Commission for immediate cash 
sale to the public pursuant to the requirements of Section 5 or Regulation 
A of the Securities Act of 1933. 1/ It also includes securities publicly offered 
in interstate commerce by issuers exempt from the registration provisions 
of the Securities Act and information collected by the Commission on certain 
private placements as described below. Excluded from the statistical series 
are: issues of less than $100,000; debt securities with maturities of less 
than one year; secondary offerings; non-cash offerings; and issues not defined 
as securities under Section 2(1) of the Securities Act of 1933. Domestic government 
securities, offerings of non-profit and/or charitable groups; securities offered 
only on an intrastate basis; employee stock plans; investment. canpany issues 
other than closed-end shares; intracorporate securities transactions; and 
sales to foreign purchasers. Issues registered and later withdrawn are excluded 
from these security offerings data, but are included and shown separately 
on Table M-186. 


The source of data for security offerings is the registration statement 
filed with the Commission by the issuer. For same issues, the offering date 
may fall in a different month than the effective date. Prior to January 1977, 
this difference led to incamparability between the offering tables and the 
Effective Registrations table. Beginning with January 1977, issues have been 
included in the offering tables as of the date of effective registration. 


Information on interstate public offerings of corporate securities exempt 
fran SEC registration requirements, which is shown separately on Table M-130, 
is obtained from publications of Moody's Investors Service, Inc. Most of the 
securities included are railroad equipment trust certificates, mortgage-backed 
bonds of savings and loan associations, or bonds which are guaranteed by the 
United States Government. 


Data on private placements are collected through a Commission survey 
of 39 life insurance canpanies on a monthly basis and 9 more on a quarterly 
or semi-annual basis, and (prior to January 1977) by reports of private placements 
filed with the Commission on Form 8K. Life insurance campanies surveyed by 
the Commission report assets of $283.8 billion as of December 31, 1978, 
representing 73 percent of all life insurance campany assets. Only those private 
placement commitments which are actually taken down are included in the statistics. 
The surveyed canpanies report total placements of each issue. No representation 
is made that the private placement investments of the reporting life insurance 
canpanies approximates private placement activity as a whole in the United 
States. 


The offering tables distinguish between corporate offerings and foreign 


government. offerings. Corporate offerings include issues by non-corporate 
business enterprises such as limited partnerships. The foreign government 


1/ As of September 18, 1978, the aggregate amount of securities which may 
be sold in an offering made pursuant to Regulation A was raised from 
$500,000 to $1,500,000. 





classification includes offerings of foreign governments and foreign government 
agencies, and foreign government-owned enterprises. 


The industry classification used in the offering tables is self- 
explanatory. The communication group includes telephone utilities. The commercial 
and other industry group comprises argiculture, construction, wholesale and 
retail trade, and all service activities other than financial services. 


The security types used in the offering tables are straight bonds, conver- 
tible bonds, preferred stocks and common stocks. The convertible bond category 
includes only those issues which are convertible into common stock. The preferred 
stock group includes convertible preferred stock. The common stock category 
includes common shares issued by closed-end investment companies, as well 
as securities issued by non-corporate businesses, such as certificates of 
participation and shares of beneficial interest, and other equity securities 
such as voting trust certificates and certificates of deposit for stock. Depository 
receipts are not included in the offerings statistics. 


All figures are subject to revision. The private placements statistics will 


be revised quarterly. Data on public issues will be revised annually. Revised 
figures will be indicated by an "r" 
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EXPLANATORY NOTES 


Registrations 


All registrations which became effective under the Securities Act of 
1933 are included. Total Effective Registrations, Table M-186, includes 
cash and non-cash issues. Issues are included as of the effective date. 


The primary corporate offerings classification includes registered 
offerings for immediate cash sale where the proceeds of the offering are 
received by the issuing corporations. Secondary offerings are registrations 
of outstanding securities where the proceeds of the issue do not accrue to 
the issuing canpany. The dollar amount for either type of offering is based 
on the initial offering price. The unseasoned common stock classification 
includes public offerings by canpanies registering common stock for the first 
time under the Securities Act of 1933. The other equity securities classification 
consists of offerings of certificates of participation or beneficial interests, 
warrants or options, voting trust certificates and other equity securities 
not. elsewhere classified. 


Issues offered for extended cash sale include investment. company issues, 
employee plans and depository receipts. Depository receipts include 
American, European and domestic depository receipts. The foreign government 
classification is shown separately, whereas registrations by foreign corporations 
are included with U.S. domestic corporate offerings. Investment company securities 
include open-end, face-amount and unit trust offerings, as well as variable 
annuities. 1/ Closed-end investment company securities are included in primary 
corporate offerings. 


Issues registered for other non-cash purposes such as exchange transactions, 
securities given for property or services, or reserved for conversion are 
valued at current market prices. 


Data on withdrawals, in Table M-186, include the number and amount of 
registration statements that have been totally deregistered. 


Beginning with January 1978, the total dollar amount registered for 
investment canpanies was dropped. However, total registrations of investment 
companies was retained in the tables due to the adoption by the Commission 

of Rule 24f-2(17 CFR 270. 24f-2), effective November 3, 1977. This rule 
allows certain registered investment companies to register an indefinite 
number of -securities for sale. Each issuer must file a notice at the 

end of the fiscal year identifying the number of securities sold and 

remit the corresponding registration fee. 





PUBLIC AVAILABILITY OF ROS TAPE 


The SEC has prepared two canputer tapes containing the New Securities 
Registrations and Offerings Statistics File ("ROS File"). The ROS File contains 
a record of each offering registered under the Securities Act of 1933 and 
each offering exempt from registration under Regulation A of that Act. 


The first canputer tape of the ROS File contains records from January 
1970 to December 1976. Each record contains 54 variables identifying 
characteristics of the registered issue and its issuer. Variables describing 
each issue include such items as security type, type of offering, price 
per share, dollar amount of the offering, the method of distribution and 
whether the sale is for primary or secondary accounts. CUSIP numbers have 
also been included for securities which have been assigned such identification. 
Issuer data includes SIC industry code, firm name and zip code. 


The second canputer tape includes ROS File data for the calendar years 
1977 and 1978. The records for these years have been expanded to include 
92 variables. Additional detailed information is provided on offering char- 
acteristics including underwriter's name, spread and reallowances. Selected 
financial data of the issuing firm is also presented. 


The computer tapes of the ROS File have been provided to the National 
Archives and Records Service of the General Services Administration. Copies 
of the ROS File tapes and related documentation are available for purchase 
from that agency. Interested parties can make arrangements with the Archives 
to obtain the computer tapes in a configuration that will be compatible 
with the user's hardware. Requests for copies should be sent to the Machine 
Readable Division, National Archives and Records Service, Washington, D.C. 
20408. The price per copy is $65.00 (subject to change), payable to the 
General Services Administration. In ordering, please refer to item Number 
NN-373-207. Shipment will be made within two weeks of receipt of order. 
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